BbiCOKas HeomnpepaesieHHOCTb B MUPOBOW SKOHOMMUKE

O6HoBneHHbIN aoknan OOH World Economic Situation and Prospects 2026 Mid-Year Update
MOKa3blBaeT, YTO BO BTOPOM nosiosuHe 2026 roga MUpoBas 3KOHOMUKA BXOAUT B Hosiee CI0XKHYI0
(ha3y: Temnbl POCTa CHUXXAKTCA, UHPNALNSA YCKOPSAETCH, a BHELHASA cpefa ANs MHBeCTULUI

1 TOProB/N CTAHOBUTCSA MeHee npeAckasyemMoi. B 6a30BoM cLeHapuy MUPOBON pOCT
oueHuBaeTca B 2,5 npoueHTa B 2026 roay u 2,8 npoueHTa B 2027-M. MupoBas nHpnaumsa,

no 06HOBIEHHOW OLEeHKe, cocTaBuT 3,9 npoueHTa B 2026 rogy, 4TO 03HAYaET 3aMeTHoe
OTKJIOHEHWE OT NPeXHen TPaeKTopun 3aMmeieHns pocTa LieH.

JOKYMEHT Ba)KeH He TOJIbKO Kak 0630p TeKyLLel MakKpO3IKOHOMMYECKOn cuTyaumm. OH nomoraeT
MOHSATb, B KaKNX YCOBUSIX ByAyT pa3BMBaTbCA UCCNEA0BAHUS, UHAYCTPMASIbHbIE NMPOEKTHI

I TEXHONOrMYEeCKMe HanpaBfieHns, CBA3aHHbIE C SHEPreTUKOM, UCKYCCTBEHHbIM MHTENINEKTOM,
NOFUCTUKON, YCTOMYMBBIM PA3BUTUEM U MPOU3BOANTENBHOCTLIO.

Ecnn BbIgennTb HECKONBKO OMOPHBIX LNGP, KapTUHA BbIFNAAUT Tak: MMpoBomn pocT B 2026 roany
CHMXXeH 00 2,5 npoueHTa, MHpASUNS nosbleHa Ao 3,9 npoueHTa, a B 6onee Hanps>XeHHOM
CLLeHapuun Npu LOMOAHNUTESIbHOM POCTe HETSAHBIX LieH r1obabHbIl POCT MOXET 3aMenInTbCA



10 2,1 npoueHTa. Ana Poccum OOH oxunaaeTt pocT Ha ypoBHe 1 npoueHTa B 2026 rogy n 1,2
npoueHTa B 2027-Mm.

Kak MeHseTCs JKOHOMMUYECcKasa cpepa

B LeHTpe 06HOBNEHHOr0 NPOrHO3a — HOBbIWA LLEHOBOW NMMYbC Ha CbIPbEBLIX U TPAHCMOPTHbIX
pbiHKax. [loknaz nokasblBaeT, 4TO POCT LeH Ha SHeproHocuTenn, ynobpeHns n nepeso3ku ObiCTpo
BAMSIET Ha Bonee WMPOKMIA KPyr OTpacsel, MOCKO/IbKY MOBbLILAET U3LEPXKKMN B MPOMBbILLIEHHOCTH,
CeNbCKOM XO035NCTBE, IOTUCTMKE 1 NOTPEBUTENBCKOM CeKTOpE. B pe3ynbTaTe MEHSETCS He TONbKO
KPaTKOCPOYHBbIA MPOrHO3 MO POCTY, HO K 0bLWMe YCNoBMSA ANS MHBECTULMIA, CNPOCa U NAaHUPOBaHUS.

OxupaeTtcs, 4To B 2026 rofy pocT LeH B Mupe yckoputcs o 3,9 npoueHTa, a B 2027 rogy CHU3NTCS
[0 3,1 npoueHTa, ecnn BHELWHNE YCJI0BUS MNOCTENEHHO CTabunumsmpytoTcs. axxe B TaKOM CLUeHapumn
COXpaHAeTCa PUCK TOrO, YTO COYETaHME IHEepPreTUYeCcKnx, MPOLOBOJIbCTBEHHbIX U TPAHCMOPTHbIX
(hakTOpOB caenaeT MHpAALMIO Boslee N3MEHYMBON U MeHee NpefCKasyeMon, Yem B npeabigyLume
rogbl.

nO"IEMy nepecMoTp NPOrHo3a Ba>xkHee, 4YeM KaXkeTca

®dopMasibHO N3MEHeHNe MMPOBOro NPOrHO3a BbIMIAAUT OrpaHUYeHHbIM: MUHYC 0,2 NPOLEeHTHOro
nyHKTa Ha 2026 rof no CpaBHEHUIO C AHBAPCKOW oLeHKon. OHaKo foKa NOAYePKUBAET, YTO
HeonpenesNeHHOCTb 3aMeTHO BbIPOC/a, a NOTOMY AaXe YMepPeHHbIN NepecMoTp COMpoBOXAAETCH
Bonee WMPOKMM AMana3oHOM BO3MOXHbIX CLleHapueB. B HebnaronpnaTHOM BapuaHTe npu
LOMNOJIHATESIbBHOM POCTe HE(PTAHbLIX LLIeH MMPOBOM POCT MOXXeT coCcTaBuTb 2,1 npoueHTa B 2026 roay
n 2,6 npoueHTa B 2027-Mm.

Ina uccneposatenien 370 0COOEHHO BaXHO, MOCKOJIbKY B TaKNX YCJIOBUAX MEHAETCA HEe TOJIbKO
TeKylaa KOHBbIOHKTYpPa, HO N JIOTMKa OLLleHKWN PUCKOB. BHMMaHMe cMellaeTcs C BeINYNHbI
nepecMoTpa Ha YCTOI7I‘-IVIBOCTb 3KOHOMUYEeCKNX CNCTEM K BHELIHWM LLUOKaM, CKOPOCTb rnepena4u
LEHOBbLIX NMMNYJ1IbCOB U CcnocobHoCcTb NWHCTUTYTOB adalTUPOBATbCA K 6onee BoONaTMILHOM Ccpene.

PervoHasnbHble pa3nuyunsa

Hoknan OOH nokasblBaeT, 4TO NOCNeACTBMA YOOPOXKAHUSA SHEPTUM N NEPeBO30K pacnpenensoTcs
HepaBHOMepHO. B EBponenckom cotose pocT B 2026 roay oueHuBaeTcs B 1,1 npoueHTa,

B eBpo30oHe — 0,9 npoueHTa, B Bennkobputanum — 0,7 npoueHTa. B CLLA nporHo3 pocTa cocTaBnseT
2 NpOLEeHTa, NPV 3TOM S3KOHOMUYECKYI0 aKTUBHOCTb MOAAEPKMBAOT NOTPebnTenbCKmin Cnpoc

N UHBECTULMMN B TEXHOJIOMMYECKNEe HanpaBieHns, BKJIKYasa MHPPACTPYKTYpPY, CBA3aHHYO ¢ L.

[na pa3BMBalOLLMXCSA IKOHOMUK Hanbosiee 4yBCTBUTESIbHLIM (DaKTOPOM CTAHOBATCS POCT UMMOPTHBIX
PacxoLoB M OrPaHNYEHHOCTb 6104XKETHOro NpocTpaHCTBa. OCOBEHHO YSA3BMMbI CTPaHbl, 3aBUcALLMe
OT MMMOpPTa TOMJMBa 1 NPOLOBONLCTBUSA, MOCKOJIbKY A1 HUX YXYALEHWe yCN0BUA TOProBan BeICTpo
nepexoauT B AaBneHne Ha 610aXXeT, nHdnauno n notpebneHne. B 3ToM cMbicie 06HOBAEHHbIN
nporHo3 OOH noka3blBaeT He TOJIbKO Pa3HMLYy B TEMMNax PocTa, HO 1 pa3finine B CNOCOHBHOCTM CTpaH
nornowaTb BHELWHNE LleHoBble kKonebaHus.

Toproens u ¢pMHaHCOBbIE YC/IOBUS



Mocne pocta Ha 5 npoueHToB B 2025 rogy muposas Toprosss, rno oueHke OOH, 3amennutcs go 2,7
npoueHTa B 2026-M. [loknag cBsA3biBaeT 3TO C ocsiabneHneM npexxHero uMnyJbca, KOTOpbI
noaaepXXnBasncs akTUBHBIM CMPOCOM Ha OTAE/bHble rPynrbl TOBAPOB U OnepexatowmMm noctaBkamm
[0 U3MEHEeHUNA TOPro.bix ycs10BUin. OLHOBPEMEHHO YCUIMBAETCA 3HAYEHMEe TPAHCMOPTHbLIX PAacX040B,
CTPaxoBaHUSA N NOrMCTUYECKUX OFPaHNYEHMI, YTO AeNaeT MUPOBYIO Toproeto bonee goporown

N MeHee paBHOMEPHOW MO CEKTOopaM.

Mpy 3TOM OTAEe/bHbIe CerMeHTbl MPOAO/IKAKT pacTu beicTpee Apyrux. Ludpossle, puHaHCOBbIE

N NpoeCcCroHalIbHble YCNYrn OCTaloTCA OTHOCUTESIbHO YCTONYMBBLIMU, TOr la KaK 0Tpacin, CujibHee
3aBucALMe OT U3MYECKMX MepeBO30K M CTOMMOCTUN TOMJIMBA, CTankmBaloTCcs ¢ bonee 3aMeTHbIM
LlaBJieHneM. 3T0 BaXXHOe HabnoaeHne AN TeEXHNYECKUX N IKOHOMUYECKUX NCCeL0BaHUN: OHO
MOKa3blBaeT, HACKObKO pa3/indaeTcs YyBCTBUTEIbHOCTb OTpac/en K 0LHOMY 1 TOMY XXe BHeLUHeMy

hakTopy.

®rHAHCOBbIE YCNOBUS TaKXe CTasn XecTye. [JoX0AHOCTM rocyAapCTBEHHbIX 06Anrauunii BbIPOCN,
PbIHOYHAs BONATUSILHOCTb YCUAUIACh, @ MOTOKM KanuTana B pa3BUBatOLLMECS SKOHOMUKN
YXYALWWANCh. B Takoi cpenie AN MHOMMX CTPaH [0POXKaEeT BHeELWIHee PUHAHCMPOBAHUE, @ 3HAYUT,
CNoXHee NoAaepXXMBaTb MHBECTULMKN, MOAEPHM3ALIMIO U NOArOCPOYHbIE NMPOrPaMMbl PA3BUTUS.

Mpou3BoAUTEsNILHOCTb KaK A0JIFOCPOYHAA TeMa

OZHO 13 CaMbIX BaXKHbIX MeCT B jOKJlafe — pa3fien 0 Nponu3BoaUTENbHOCTU. POCT MMpoBoOW
Npon3BOAMTESIbHOCTM TpyAa cHu3nica ¢ 3,8 npoueHTa B 2005-2009 rogax no 1,8 npoueHTa

B 2021-2025 rofgax. 9TO 03Ha4YaeT, 4YTO TeKyLlMe KPaTKOCPOYHbIe LLOKM HakKaAblBalOTCA Ha yXe
CYLLECTBYIOLLYIO AOJITOCPOYHYI0 Npobnemy 3amenneHmsa 3hHeKTUBHOCTN IKOHOMUKM.

B Takon cMTyaLnmn PoCT LiEH Ha SHEPrM0 U YXYALIEeHNe YCN0BUIA PUHAHCUPOBAHMS CTAHOBSATCS
0C0OEHHO YyBCTBUTENbHLIMU. OHU OrPaHNYMBAIOT UHBECTULMUN B 060pYy10BaHME, UCCNIE0BAHNS,
HaBbIKW U TEXHOJIOrMYeCcKoe 0OHOBNIEHNE — TO €CTb UMEHHO Te (DaKTOpPbl, OT KOTOPbIX 3aBUCUT
Oyaywmin pocT. Ons YHUBEPCUTETOB 1 MCCIEA0BATENbCKMX LIEHTPOB 3TO BaXKHbIA CUrHaN: BOMPOCHI
MPOM3BOAUTENILHOCTM, TEXHOOMMYECKO aflanTauuy U Ka4ecTBa MHBECTULIMIA CerofiHs BbIXOAAT
Ha NepBbIii NMJaH He TONbKO B aKaJeMUYECKON ANCKYCCHM, HO 1 B NMPUKIIaAHON SKOHOMUYECKOW
NnoBecCTKe.

Poccusa B 0OHOBJIEHHOM NpOrHose

Ina cTpaH ¢ nepexofHon sKkoHoMnkon OOH NporHo3mpyeT PoCT Ha YPOBHe 2,2 npoueHTa B 2026
rogy, ans CHI n Mpysnn — 2,1 npoueHTa. Ana Poccum B foknafe ykasaHbl 1 npoueHT pocta B 2026
roay u 1,2 npoueHta B 2027-M. B 4ncne 0CHOBHbIX OrpaHMYeHniA Ha3BaHbl AepuunT paboyen cunsbl,
cnabbii pOCT NPOM3BOANTENBHOCTA N CAEP)KaHHAA MHBECTULNOHHAA aKTUBHOCTb B MPpaKAaHCKMNX
CeKTopax.

Onsi Poccum cerofiHa Ba)KeH He CTOJIbKO CaM (haKT MOJIOXKMTENbHOI0 POCTa, CKOJIbKO €ro Ka4yecTso.
Jloknaz npsiMo NOKa3bIBAET: BHELLUHME [10X0Abl MOTYT MNOAAEPXKNBATb SIKOHOMUYECKYIO AUHAMUKY,
Ho 6e3 pocTa NPOM3BOANTENbHOCTY, PACLUMPEHNS FPaXKAAHCKUX MHBECTULMIA U TEXHONOr NY4ECKOro
06HOB/IEHUSI NOTEHLMAN TAaKOro POCTa OCTAETCS OrpaHNYEHHbIM. YCTOMYMBBIN CAPOC

Ha MUccnenoBaHWs 1 HOBble pa3paboTKM HaMpsIMyto CBA3aH C TEM, HACKOIbKO 3KOHOMUKA CMOCO6Ha



HapalLMBaTh NPOM3BOACTBEHHbIE BOSMOXXHOCTH, @ HE TOJIbKO afanTUPOBaTbCA K TEKYLLE
KOHBIOHKTYpe. 115 MONOAbIX YYEHbIX 3TOT BbIBOA BaXKEH Y)Ke Ha 3Tane Bbibopa TeMb

1 HOPMYSIMPOBKIM UCCNIeA0BaTENbCKON 3a4a4m. B ycnoBusx, koraa pocT BCe CUbHEE 3aBUCKT

OT MPOM3BOANTENbHOCTW, TEXHOMOT U N KaYecTBa MHBECTULMIA, 0CoBYt0 LEHHOCTb MosyYatoT
paboTbl, KOTOPbIE MOMOralOT CHKaTb U3LEPXKKM, NOBbIWATL 3MEKTUBHOCTL NPOLLECCOB,
COBEPLUEHCTBOBATb YMpPaB/ieHNE COXKHbIMU CUCTEMAMU U YCKOPATL BHELPEHME HOBbIX PELUEHUIA.
MaKpO3KOHOMMYECKUIA MPOrHo3 34ech paboTaeT He Kak OTBIEYEHHbIN (OH, @ Kak OPUEHTUP,

1 NOKa3blBaeT, KakKne NccnefoBaTeslbCckie HanpaBaeHus ¢ 6osbLiein BeposTHOCTbIo byayT
BOoCTpeboBaHbl M B aKaileMNYeCKOoN cpeae, U B MPUKaAHbIX MPOeKTax.

OT4eT NpencTaBNseT MHTEPEC KaK KOMMNAKTHOE ONUCaHNe BHELLHEN Cpelbl, B KOTOPOW hopMupyeTcs
nccnepoBaTesibCkas NOBECTKA U B3aUMOAENCTBME C NPOMbILLIEHHbIMU NapTHepaMn. OH no3BonseT
paccMaTpMBaTb MUPOBYIO 3KOHOMUKY B HECKOJIbKUX MacwTabax. C 04HOM CTOPOHbI, 3TO
onepaTUBHbIN NPOrHO3 MO POCTY, UHDAALUKN, TOProeae n duHaHcam. C Apyron — maTepuan ons
6onee obuiero pasrosopa 0 NPOM3BOAUTENLHOCTUN, TEXHOJIOrMYECKOM 0OHOBNEHWI, YCTONYNBOCTH
9KOHOMUYECKMX CUCTEM U X CMOCOBHOCTM afanTnpoBaThCs K 6onee N3MeHYMBOM BHELLHEN Cpefe.
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